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&9%DUHQRW VXFFHVVIXODWDOO:KDWDUH WKH WRROVPDNLQJ WKHPEHWWHUDQGGLIIHU IURP WKRXVDQGVRI&9% ,Q WKLV
FRQWH[W UHVHDUFKHUV DUJXH WKDW HIIHFWLYH EUDQGLQJ LV WKHPDLQ WRRO LQ WKHLU VXFFHVV %XKXV :HOO QRZ WKH
TXHVWLRQLVWKDWZKDWW\SHEUDQGLQJDSSURDFKVKRXOGEHHPSOR\HGIRU0,&(GHVWLQDWLRQEUDQGLQJ
1RZDGD\VLQWHUHVWLQGHVWLQDWLRQEUDQGLQJUHVHDUFKDQGOLWHUDWXUHKDVEHHQLQFUHDVLQJ7KHDFDGHPLFLDQUHVHDUFK
IRFXVRQO\OLPLWHGRQGHVWLQDWLRQEUDQGLQJIRUWRXULVWLFDVSHFWV2QO\IHZFRXQWDEOHUHVHDUFKHVKDYHEHHQIRXQGRQ
0,&(GHVWLQDWLRQEUDQGLQJ<HWWKHQRWLRQRI0,&(GHVWLQDWLRQEUDQGLQJQHHGWRFRQFHSWXDOL]HWKHWKHRU\7KHVWXG\
DLPVWRGHYHORSDQDSSURDFKIRU0,&(GHVWLQDWLRQEUDQGLQJ7KHPDLQFRQFHQWUDWLRQRIWKLVVWXG\
RQ0,&(GHVWLQDWLRQEUDQGLQJDQGVSHFLILFDOO\WKHQRYHODSSURDFKRIFRUSRUDWHEUDQGLQJLQWR0,&(GHVWLQDWLRQ
EUDQGLQJ
/LWHUDWXUHUHYLHZ
2.1 Brand and Branding 
%UDQGLVDQRWLRQZKDWLVGLIIHUHQWLDWLQJLWVHOIIURPRWKHUV'DW]LUD0DVLS	3ROX]]L%UDQGFDQEHGHILQHG
DV³WKHEUDQGLVPRUHWKDQDQDPHJLYHQWRDSURGXFWLWHPERGLHVDZKROHVHWRISK\VLFDODQGVRFLRSV\FKRORJLFDO
DWWULEXWHVDQGEHOLHIV6LPRHV	'LEES´3HUVRQSVWDWHVWKDW
“A brand is a combination of features (what the product is), customer benefits (what needs and wants the product meets) 
and values (what the customer associates with the product). A brand is created when marketing adds value to a product 
and in the process differentiates it from other products with similar features and benefits.” 
,QWKHFRQWH[WRIVHUYLFHDVFKRODUH[SODLQVWKDW
“Branding plays a special role in service companies because strong brands increase customers’ trust of the invisible 
purchase. Strong brands enable customers to better visualize and understand intangible products.   ……….  Strong 
brands are the surrogates when the company offers no fabric to touch, no trousers to try on, no watermelons or apples 
to scrutinize, no automobile on testǦdrive %HUU\S”.
2.2 Corporate branding 
%UDQGLQJLQFRUSRUDWHFRQWH[WFDQEHGHILQHGDV³DV\VWHPDWLFDOO\SODQQHGDQGLPSOHPHQWHGSURFHVVRIFUHDWLQJ
DQGPDLQWDLQLQJDIDYRXUDEOHLPDJHDQGFRQVHTXHQWO\DIDYRXUDEOHUHSXWDWLRQIRUWKHFRPSDQ\DVDZKROHE\VHQGLQJ
VLJQDOVWRDOOVWDNHKROGHUVDQGE\PDQDJLQJEHKDYLRXUFRPPXQLFDWLRQDQGV\PEROLVP´(LQZLOOHU	:LOO$V
VWDWHGE\7LOOH\WKHWKHRU\RIFRUSRUDWHEUDQGLQJIRFXVRQWKHSURPLQHQFHRIEUDQGYDOXH³'HYHORSLQJDEUDQG
LV V\QRQ\PRXV ZLWK GHYHORSLQJ WKH FRUH YDOXHV 7KH FRUH YDOXH LV G\QDPLF UDWKHU WKDQ DQ LQDFWLYH GHVFULSWLRQ
6DUDQLHPL	$KRQHQ´,WKDVEHHQLGHQWLILHGDVWKHZD\DEXVLQHVVHQWLW\OLQNVLWV¶LGHQWLW\.D\,Q
OLQHZLWKWKLV8UGHVD\VWKDWDEUDQG¶VLGHQWLW\LVGHYHORSHGDVRQJRLQJDQGFRQWLQXRXVLQWHUDFWLRQVEHWZHHQ
WKHLGHQWLWLHVRIWKHRUJDQLVDWLRQDQGWKHFOLHQWV+HDOVRDUJXHVWKDWWKHFRUHYDOXHRIEUDQGUHFDSLWXODWHVLWVLGHQWLW\
7KHFRUSRUDWHEUDQG¶VFRUHPHDQVWKDWSURPLVHVFRYHQDQWVZLWKNH\VWDNHKROGHUV%DOPHU/XVFK	9DUJR
7KLVYDOXHSURSRVLWLRQDQGSURPLVHFDQEHFRPPXQLFDWHGWKURXJKYDULRXVFKDQQHOVDQGFDQEHH[SHULHQFHG
YLDVHUYLFHVDQGSURGXFWVRIIHUHG*UD\	%DOPHU
2.3 Destination branding 
$FFRUGLQJ WR817:2³'HVWLQDWLRQ%UDQG LW LV WKH GHVWLQDWLRQ¶V EUDQG HVVHQFH WKDW HQGRZV LWZLWK DXQLTXH
LGHQWLW\ZKLFKGLIIHUHQWLDWHVLWIURPHYHU\ZKHUHHOVH4X.LP	,PDQGWKHUHE\HQDEOHVLWWRVWDQGRXWIURP
LWVFRPSHWLWRUVLQFRPSHWLQJIRUWKHDWWHQWLRQRISRWHQWLDOFXVWRPHUV$QKROW6S´,WLVZKDWPDNHVWKH
GHVWLQDWLRQGLVWLQFWLYHPHPRUDEOHDQGSURPLQHQW7KHDXWKRUDUJXHVWKDW³DGHVWLQDWLRQEUDQGH[LVWVLQWKHH\HVRIWKH
EHKROGHU LW LVDG\QDPLF UHODWLRQVKLSEHWZHHQ WKHGHVWLQDWLRQDQGKRZ LW LVSHUFHLYHGE\SRWHQWLDOFXVWRPHUVDQG
YLVLWRUV$QKROW6S´)XUWKHUPRUHKHDOVRVWDWHVWKDWLWLVDQLQWHJUDOSDUWRIPDUNHWLQJFRPPXQLFDWLRQ
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FKDQQHOV3DSDGRSRXORVSGHWDLOHGWKDW³WKHWHUPUHIHUVWRDEURDGVHWRIHIIRUWVE\FRXQWU\UHJLRQDODQG
FLW\JRYHUQPHQWVDQGE\LQGXVWU\JURXSVDLPHGDWPDUNHWLQJWKHSODFHVDQGVHFWRUVWKH\UHSUHVHQW´
%ODLQ/HY\DQG5LWFKLHVWDWHGWKDW
“Destination branding is the set of marketing activities that (1) support the creation of a name, symbol, logo, 
word mark or other graphic that readily identifies and differentiates a destination; that (2) consistently 
convey the expectation of a memorable travel experience that is uniquely associated with the destination; 
that (3) serve to consolidate and reinforce the emotional connection between the visitor and the destination; 
and that (4) reduce consumer search costs and perceived risk.  Collectively, these activities serve to create 
a destination image that positively influences consumer destination choice (pp.337).” 
$FFRUGLQJWR:DJQHUDQG3HWHUVLQWKHGHVWLQDWLRQFRQWH[WVL[EHQHILWVRIEUDQGLQJLGHQWLILHGE\&ODUNHLQ

• YLVLWLQJWKHDWWUDFWLRQVLVW\SLFDOO\KLJKLQYROYHPHQWEUDQGLQJKHOSVWRUHGXFHWKHFKRLFH
• EUDQGLQJKHOSVLQUHGXFLQJWKHLPSDFWRILQWDQJLELOLW\
• EUDQGLQJFRQYH\VFRQVLVWHQFHDFURVVPXOWLSOHRXWOHWVDQGWKURXJKWLPH
• EUDQGLQJFDQUHGXFHWKHULVNIDFWRUVDWWDFKHGWRGHFLVLRQPDNLQJDERXWKROLGD\V
• EUDQGLQJIDFLOLWDWHVSUHFLVHVHJPHQWDWLRQDQG
• EUDQGLQJKHOSVWRSURYLGHDIRFXVIRUWKHLQWHJUDWLRQRISURGXFHUHIIRUWVKHOSLQJSHRSOHWRZRUNWRZDUGVWKH
VDPHRXWFRPH
2.4 Destination branding approach MICE perspective
$FFRUGLQJWR,&&$OHLVXUHWRXULVPLVEXVLQHVVWRFRQVXPHUZKLOHµ0,&(¶LVDEXVLQHVVWREXVLQHVVDFWLYLW\
6RWKHUHDUHWZRW\SHVRIFRQVXPHUQHHGVDUHLQYROYHG$WWKHFRQWH[WRIOHLVXUHWRXULVPWRXULVWVORRNIRUWRXULVW\
SRWHQWLDOSODFHVDQGKLVWRULFDOEDFNJURXQG:KLOHWKHFDVHRI0,&(GHFLVLRQPDNHUVDQGGHOHJDWHVDUHLQWHUHVWHGLQ
FRQIHUHQFH IDFLOLWLHV0,&( LQIUDVWUXFWXUHGHYHORSPHQW ORFDWLRQ IDPRXVFLW\HDV\ WRDFFHVVDQGFKRLFHRIYHQXH
+DQNLQVRQ
,QVSLUDWLRQIRUGHVWLQDWLRQEUDQGLQJIRU0,&(LWFRPHVIURPHFRQRPLFGHYHORSPHQWIRUFLWLHVDQGFRXQWULHV2QH
RIWKHPRVWIDPRXVUHVHDUFKHUVLQGHVWLQDWLRQEUDQGLQJILHOGVKRZHGWKDWPDQ\IRUPHUPDMRULQGXVWULDOFLWLHVLQERWK
$PHULFDDQG(XURSHKDYHEHHQUHJHQHUDWHGUHYHQXHWKURXJKLQFUHDVHLQYHVWPHQWVDQGHVWDEOLVKLQJFLW\EUDQGDVD
FHQWUHIRU0,&(+DQNLQVRQ*$OVR+DQNLQVRQH[SODLQVWKDW“that city branding was reached through 
developing positive brand images linked to attractive attributes such as heritage and history, the character of the local 
people, associations with famous people, “capital” city status and international city status %XKXVS.”
7KH UHVHDUFK MRXUQDO WLWOHG ³'HVWLQDWLRQEUDQG LPDJHV DEXVLQHVV WRXULVPSHUVSHFWLYH´ LW VKRZV WKDW WKHUH DUH
HYLGHQFHVRIVLPLODULWLHVEHWZHHQEUDQGLPDJHVIURP0,&(WRXULVPSHUVSHFWLYHDQGFRQFHSWXDOPRGHOVRIEUDQGLPDJH
LQERWKFODVVLFDQGOHLVXUHWRXULVPOLWHUDWXUH)XUWKHUPRUHDFFRUGLQJWR+DQNLQVRQEUDQGLPDJHIURP0,&(
RU EXVLQHVV WRXULVPSHUVSHFWLYH ³FDQEH UHSUHVHQWHG MXVW OLNH VKRZLQJ LQ WKH WRXULVPEUDQGLQJ OLWHUDWXUH E\ WZR
GLPHQVLRQVIXQFWLRQDODQGV\PEROLF%XKXVS´)RUWKDWUHDVRQ0,&(EUDQGVFDQEHZLWKVDPHQDWXUHV
RIDVVRFLDWLRQDVRQHVXVHGIRUOHLVXUHWRXULVPEXWWKHQZLWKIRFXVPRUHWRWKHGLIIHUHQWQHHGVRIWKHPHHWLQJSODQQHUV¶
DQGGHOHJDWHV¶
5HVHDUFKDSSURDFK
0DWHULDOVUHOHYDQWWRWKHVWXG\ZDVGLVSHUVHGDQGVSUHDGDFURVVDFDGHPLFUHVHDUFKSXEOLFDWLRQVDQGWLOO-XQH
SXEOLVKHGPDWHULDOVEHLQJLQFOXGHG7KHVWXG\EDVLFDOO\HPSOR\HGRQOLQHSXEOLVKHGDUWLFOHV+HQFHWKHVXEVHTXHQW
RQOLQHGDWDEDVHVRIMRXUQDOZHUHVHOHFWHGDQGHPSOR\HGWRGHYHORSDFRPSUHKHQVLYHOLWHUDWXUHDQGSURYLGHUHIHUHQFHV
8QLYHUVLWL.HEDQJVDDQ0DOD\VLD¶VOLEUDU\GDWDEDVH6FLHQFH'LUHFW(%6&2(PHUDOG)XOOWH[W6SULQJHUOLQN6FLHQFH
DQG*RRJOH6FKRODU7KHVHZHUHVHOHFWHGGXHWRWKHLUZLGHDFFHVVWRPRVWYDOXDEOHDFDGHPLFMRXUQDOVDQGRQOLQH
SXEOLFDWLRQV,QRUGHUWRIRFXVSUHGRPLQDQWO\RQWKH0,&(GHVWLQDWLRQEUDQGLQJDQGFRUSRUDWHEUDQGLQJWKHNH\ZRUGV
µFRUSRUDWHEUDQGLQJ¶µGHVWLQDWLRQEUDQGLQJ¶µEXVLQHVVWRXULVPEUDQGLQJ¶DQGµ0,&(EUDQGLQJ¶ZHUHVHDUFKHGZLWKD
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SKUDVH HYHQ VHSDUDWHO\   )XUWKHUPRUH µFRUSRUDWH EUDQG¶ DQG µEUDQGLQJ DSSURDFK¶ ZHUH VHDUFKHG LQVWHDG DERYH
PHQWLRQHG WHUPV +RZHYHU RQO\ EUDQGLQJ FRUSRUDWH EUDQGLQJ DQG GHVWLQDWLRQ EUDQGLQJ MRXUQDO DUWLFOHV XVHG WR
DQDO\VH,QIDFWWKDWWKHVWXG\FRQFHUQLQJRQO\DFDGHPLFSXEOLVKHGLWQRWLQFOXGHGSUDFWLWLRQHUVDQGH[SHUWVSXEOLVKHG
UHSRUWV 7KH DUWLFOHV ZHUH OLPLWHG WR DFDGHPLF MRXUQDO FRQIHUHQFH SDSHU 0DVWHU GLVVHUWDWLRQ 3K' GLVVHUWDWLRQ
ZRUNLQJSDSHUWH[WERRNVHWF
,QWKLVVWXG\DQDEGXFWLYHDSSURDFKRIUHVHDUFKEHLQJHPSOR\HGWRDQDO\VHDQGIRUPXODWHWKHRUHWLFDOEDFNJURXQG
EHFDXVHLQWKHDUHDRIFRUSRUDWHEUDQGLQJLVDZLGHDQGDORWRIVWXGLHVKDYHEHHQFRQGXFWHG7KLVDEGXFWLYHDSSURDFK
XVHGWRJHWQHZLQVLJKWVRIH[LVWLQJIRUQHZSHUVSHFWLYHV'XERLV	*DGGH7KHUHVHDUFKOLPLWHGWRRQO\RQOLQH
EDVHGVHFRQGDU\GDWD7KHUHVHDUFKIRFXVLVEHLQJOLPLWHGWRFRUSRUDWHEUDQGLQJDQG0,&(GHVWLQDWLRQEUDQGLQJ$SDUW
WKDWWKHSURSRVHGDSSURDFKLVQRWQHFHVVDU\WREHZRUNHGIRUHYHU\0,&(GHVWLQDWLRQEUDQGLQJ
 &RUSRUDWHEUDQGLQJ¶VQRYHODSSURDFKHVLQWRµ0,&(¶GHVWLQDWLRQEUDQGLQJ
7KLV QRYHO DSSURDFK RI UHVHDUFK LV EHLQJ EDVHG RQ ILQGLQJV IURP VHYHUDO SXEOLVK DUWLFOHV UHJDUGLQJ EUDQGLQJ
GHVWLQDWLRQEUDQGLQJ0,&(GHVWLQDWLRQEUDGLQJDQGFRUSRUDWHEUDQGLQJ HJ$DNHU&RRNH3HDUVRQ
6LPRHV	'LEE8UGH6FKXOW]	+DWFK*UD\	%DOPHU+DQNLQVRQ	
.DQJ6XK	-R$QKROW6 .DYDUDW]LV6LPPRQV7KRPDV	7UXRQJ$NRVR\	&LQL
'LRNR	6R'DW]LUD0DVLS	3ROX]]L+DQNLQVRQ*
)LUVWO\WKHDUWLFOHVZHUHXWLOL]HGIRUWKHFRUSRUDWHEUDQGLQJQRWLRQIRU0,&(GHVWLQDWLRQEUDQGLQJLQJHQHUDOFRQWH[W
,QJHQHUDO0,&(GHVWLQDWLRQFDQEHFRQVLGHUHGDVDSURGXFWRUVHUYLFHVEXWLWLVFRPSOH[RQH0RUJDQ3ULWFKDUG	
3LJJRW+HQFHWKHDUJXPHQWLVWKDWZKLFKDSSURDFKRIEUDQGLQJVKRXOGEHFRQVLGHUHGHLWKHUVHUYLFHRUSURGXFW
EUDQGLQJDSSURDFK$QKROW6%DOPHUDQG*UD\VWDWHG³FRUSRUDWHOHYHOEUDQGLQJDOVRFDQDSSO\WR
FRXQWULHVUHJLRQVDQGFLWLHV´6DUDQLHPL	$KRQHQS1HYHUWKHOHVVWKLVDSSURDFKKDVEHHQVHHQYHU\
XQXVXDOLQ0,&(DQGWRXULVWGHVWLQDWLRQOLWHUDWXUH$FFRUGLQJWR6DUDQLHPLDQG$KRQHQFRUSRUDWHEUDQGVKDYH
PDQ\ VWDNHKROGHUV UDWKHU WKDQ RQO\ FXVWRPHU IRFXVHG 6FKXOW]	+DWFK .QR[	%LFNHUWRQ  (YHQ
WKRXJK LQ WHUPV RI GLVFLSOLQDU\ VFRSH DQG PDQDJHPHQW FRUSRUDWHV GLIIHU SUHGRPLQDQWO\ IURP LWV SURGXFW EUDQG
%DOPHU	*UD\$VD³0,&(3URGXFW´LWFRQVLVWVRIVHYHUDOVHUYLFHVSHUKDSVVHUYLFHEUDQGLQJGRHVILWIRULW
$FFRUGLQJWR%LWQHUHWDOVHUYLFHDQGFRUSRUDWHEUDQGLQJKDYHVLPLODULWLHVERWKLQYROYHPXOWLSOHLQWHUIDFHV
$FFRUGLQJWRPDQ\DXWKRUVFRUSRUDWHEUDQGLQJVXLWVIRUGHVWLQDWLRQEUDQGLQJ+DQNLQVRQ*LQWKLVHVVHQFH
FRUSRUDWHVEUDQGLQJVXLWVIRU0,&(GHVWLQDWLRQEUDQGLQJILWVDVZHOO/LNHFRUSRUDWHEUDQGV0,&(GHVWLQDWLRQDVD
ODUJHUHQWLW\LWDOVRKDVPXOWLIDFHWHGVWDNHKROGHUV
2QHRIWKHFRPPRQGLVFXVVLRQZDVLQWKHDUWLFOHVRQEUDQGLGHQWLW\DQGLPDJH.DSIHUHUSKLJKOLJKWVWKDW
“there is no brand without a product, a mark and an image. The brand is both, the part and the whole; it is the mark 
on the product or service, but it is also the overall value conveyed with promises of tangible and intangible 
satisfaction”. :LWKWKLVORJLF'LRNRDQG6RSRLQWHGWKDW³DEUDQGVHUYHVWRGLIIHUHQWLDWHDSURGXFWRUVHUYLFH
E\UHODWLQJLWWRDXQLTXHLGHQWLW\'DW]LUD0DVLS	3ROX]]LS´$QKROWVSHFLILHGWKDW³GHYHORSLQJ
DEUDQGRUEUDQGLQJLVWKHSURFHVVRISODQQLQJDQGFRPPXQLFDWLQJWKHLGHQWLW\RIWKHGHVWLQDWLRQ'DW]LUD0DVLS	
3ROX]]LS´$GGWRWKLV&LDRXWOLQHVWKDWGHVWLQDWLRQEUDQGLQJWKURXJKEXLOGLQJDSRVLWLYHLPDJH
)XUWKHUPRUHLWLVYHU\HVVHQWLDOIRUDGHVWLQDWLRQKDYLQJDVWURQJEUDQGLPDJHLQRUGHUWRUHLQIRUFHWKHGHVWLQDWLRQ
LGHQWLW\4X.LP	,P,QWKHFRUSRUDWHEUDQGLQJVHQVHFRUSRUDWHEUDQGLGHQWLW\LVFRQVLVWVRIVL[HOHPHQWV
VXFKDUHYLVLRQDQGFXOWXUHSRVLWLRQLQJSHUVRQDOLW\SUHVHQWDWLRQDQGUHSXWDWLRQ+DUULV	GH&KHUQDWRQ\
2OLQVVWDWHGWKDWFRUSRUDWHLGHQWLW\LVDERXWFRUSRUDWLRQ¶VEHKDYLRXUVDQGUHIOHFWVWKHXQGHUO\LQJUHDOLW\,QWKH
FRUSRUDWHOHYHOEUDQGLQJQRWRQO\DFXVWRPHUEXWDOORWKHUVWDNHKROGHUVDOVRFRQFHUQVDERXWLGHQWLW\LVVXHV+H	
%DOPHU:KLOH0,&(GHVWLQDWLRQEUDQGLVQRWGLIIHUHQWIURPWKLV0,&('HVWLQDWLRQEUDQGDOVRQHHGVSRVLWLRQ
UHSXWDWLRQSUHVHQWDWLRQLPDJHRUORJRYLVLRQDQGFXOWXUH7KHVHDWWULEXWHVHIIHFWVPHHWLQJSODQQHUPLQGVDQGDWWUDFWV
WKHPWRDSDUWLFXODUGHVWLQDWLRQIRUDUUDQJLQJFRQIHUHQFHDQGPHHWLQJV$FFRUGLQJWR.HOOHUEUDQGLPDJHRI
GHVWLQDWLRQ0,&(GHVWLQDWLRQUHIOHFWVLQEXVLQHVVWRXULVWGHOHJDWHVDQGUHSUHVHQWDWLYHVPHPRU\/LNHZLVH0,&(
GHVWLQDWLRQEUDQGKDVPDQ\VWDNHKROGHUVH[FHSWFRQVXPHUKHQFHDOOVWDNHKROGHUFRQFHUQDERXW0,&(EUDQGLGHQWLW\
6RPHUHVHDUFKHUVLGHQWLI\WKDWEUDQGLPDJHLVSXOOIDFWRUVLQ0,&(GHVWLQDWLRQVHOHFWLRQSURFHVV5RJHUVRQ
311 Mohammad Enamul Hoque /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  307 – 315 

/HHDQG%DFNVWDWHVGHVWLQDWLRQLPDJHLQPHHWLQJLQGXVWU\FRPHGHVWLQDWLRQDWWULEXWHVXFKDVDFFHVVLELOLWLHV
IDFLOLWLHVDQGVDIHW\+HDOVRPHQWLRQHGWKDWGHVWLQDWLRQLPDJHLQFORVHO\LQWHUUHODWHGWRGHVLUHGSHUIRUPDQFHDQGLW
SRVLWLYHO\DIIHFWVDWWHQGHHV¶LQWHQWLRQWRDWWDLQWKHPHHWLQJ
$QRWKHUZLGHO\GLVFXVVHGWRSLFLQDUWLFOHVDQGOLWHUDWXUHLVRQEUDQGPDQDJHPHQWVXFKDVGHVWLQDWLRQEUDQGLQJHJ
&LDLQWHUQDOEUDQGLQJHJ%OLFKIHOGW:DJQHU	3HWHUVPDQDJLQJGHVWLQDWLRQHJ+DQNLQVRQ
 UHODWLRQVKLSDQGFRRSHUDWLRQ LQEUDQGLQJHJ&DL+DQNLQVRQDQGEUDQGGHVWLQDWLRQEUDQGLQJ
YHUVXV KRWHO EUDQGLQJ HJ'LRNR	6R  ,Q JHQHUDOZH DVVXPH WKDW WKH EUDQG LV XQGHU FDUH RIPDUNHWLQJ
GHSDUWPHQWZKHUHWKH\UHVSRQVLEOHPDQDJHEUDQGLQJDQGLWVPDQDJHPHQW:HOOZKHQWDFWLFDODQGVWUDWHJLFYLVLRQLV
WKHFRQFHUQVFRUSRUDWHEUDQGLQJKDVEHHQSURJUHVVLYHO\PRUHFRQVLGHUHGDVDVWUDWHJLFWRROZKLFKFDQJHQHUDWHORQJ
WHUPYDOXHVDQGZKDWPDLQO\VHQLRUPDQDJHPHQWGRHV&RUSRUDWHEUDQGVKDSHGWKURXJKLQWKHLQWHUDFWLRQRIFRUSRUDWH
PLVVLRQYLVLRQFXOWXUHDQGLPDJHSHUFHLYHGE\LWVVWDNHKROGHU6FKXOW]	+DWFK/XVFK	9DUJR%DOPHU
DQG*DU\VWDWHGWKDW³FRUSRUDWHEUDQGLVDKLVWRULFDODQGSHUFHSWXDOUHVRXUFH´;ZKLFKUHSUHVHQWVDV\PERORI
RUJDQLVDWLRQDOKHULWDJHDQGOHDGHUVKLSDLOYLVLRQZKDWLVPRUHWKDQWKDWZKDWGRHVDSURGXFWEUDQGKROG2OLQV
'HVSLWHWKHIDFWWKDWFRUSRUDWHEUDQGLQJQHHGVRUJDQLVDWLRQZLGHVXSSRUWDVVRFLDWLRQRIQHWZRUNLQJLQWHUPVRILQWHUQDO
DQGH[WHUQDOFRPPXQLFDWLRQDQGFRUHHIIRUWZLOOHPEURLOFRRSHUDWLRQEHWZHHQLQWHUQDOGHSDUWPHQWV%DOPHU
,Q0,&(GHVWLQDWLRQFRQWH[WWKLVPHDQVWKHDOOOHYHOVRIUHODWLRQVKLSUHTXLUHVIRU0,&(EUDQGPDQDJHPHQW$GGLQJ
WRWKLV&LDDSSURDFKRIFRRSHUDWLYHEUDQGIRUUXUDOGHVWLQDWLRQDQG+DQNLVRQPRGHORIUHODWLRQVKLS
QHWZRUNVIRUEUDQGFDQEHXVHGIRU0,&(GHVWLQDWLRQHYHQWKRXJKWKLVDSSURDFKGHYHORSHGEDVHGWRXULVWOLWHUDWXUH
)RXUWK FRPPRQGLVFXVVLRQZDV UHJDUGLQJ FRUHYDOXH%DVLFDOO\ FRUHYDOXH HPSKDVLVHG LQ FRUSRUDWHEUDQG DQG
IROORZVGHVWLQDWLRQEUDQGLWFDQEHXVHG0,&(GHVWLQDWLRQEUDQGVLQFHLWLVSDUWRIGHVWLQDWLRQEUDQG,QFRUSRUDWH
OHYHOEUDQGLQJPHDQVRIIHULQJORQJWHUPFRPPLWPHQWDQGZKLFKFRPPXQLFDWHFRUHYDOXHVRIEUDQG7KHFRUHYDOXH
V\PEROLVHWKHEUDQGSRVLWLRQLQFXVWRPHUV¶PLQG,Q0,&(GHVWLQDWLRQFRQWH[WFRUHYDOXHUHSUHVHQWVWUXHDQGHVVHQWLDO
IHDWXUHVRIGHVWLQDWLRQ%XW LW LV FRPSOH[GXH WRQR FRQVHQVXVZKRGHILQHV WKHYDOXH ,Q0,&(SHUVSHFWLYH LW LV
LPSRUWDQWWKDWKRZFRQYHQWLRQEXUHDX'02PDWFKWKHEUDQGZLWKYDOXHFDSWXUHGDQGSHUFHLYHGE\PHHWLQJSODQQHUV
DQGRWKHUVWDNHKROGHU7KHQDWXUH0,&(GHVWLQDWLRQYDOXHGHSHQGVVHYHUDODWWUDFWLRQVLQRULJLQDQGLPSRUWDQWRQHZKDW
SURSRVLWLRQWKH\RIIHUWREXVLQHVVPHHWLQJSODQQHUVDQGDVVRFLDWLRQV+HUHWKHPHHWLQJSODQQHUVHHVSURPLVHVYDOXH
RIRIIHUHGVHUYLFHVDQGDFFHVVLELOLW\GHVSLWHWKHIDFWPHHWLQJSODQQHUVDUHFRQFHUQHGDERXWRWKHUDWWULEXWHV)UDPNH
:KLWILHOG 'LRNR:HEEHU 	 =KDQJ  ,W LV D ZLGHU WDVN IRU &9% IRU PDQDJLQJ HYHU\ VWDNHKROGHU
GHPDQGLQJEUDQGSRVLWLRQLQJ
)LIWKZLGHO\GLVFXVVHGLVFRPPXQLFDWLRQVDQGDZDUHQHVVRIEUDQG&RUSRUDWHOHYHOEUDQGLQJFRPSDQ\EUDQGLQJ
WKURXJKPXOWLSOHFKDQQHODQGFRPSDQ\WULHVWRVKDUHEUDQGNQRZOHGJHWRDOOVWDNHKROGHUV%UDQGVDOLHQFHPRGHOKDV
EHHQXVHGE\FRPSDQLHVWKURXJKPDUNHWLQJDFWLYLVW$FFRUGLQJWR5RPDQLXN	6KDUS³%UDQGVDOLHQFHLVDVWKH
DFFHVVLELOLW\RU µSURPLQHQFH¶RI WKHEUDQG LQEX\HUV¶PHPRU\ )D]LR´7UHPEDWK SRXWOLQHG WKDW
LQIRUPDWLRQDQGFRPPXQLFDWLRQ VWUDWHJ\ UHIOHFWHGE\ VDOLHQFHPRGHO.HOOHU&%%(PRGHO FXVWRPHUEDVHGEUDQG
HTXLW\LVDVVRFLDWHGZLWKVDOLHQFHPRGHO³&XVWRPHUEDVHGEUDQGHTXLW\RFFXUVZKHQWKHFRQVXPHULVDZDUHRIWKH
EUDQGZLWKVRPHIDYRXUDEOHVWURQJDQGXQLTXHEUDQGDVVRFLDWLRQVLQPHPRU\´$KPDG	+DVKLPS,Q
WKHHVVHQFHWKHVWURQJDQGXQLTXHEUDQGQDPHQRWRQO\SURYLGHVLQIRUPDWLRQLWDOVRLQGLFDWLRQVRISURGXFWTXDOLWLHV
DQG IHDWXUHV .LP 	 .LP  7KLV LV WKH PDQQHU ZKLFK GHYHORSV EUDQG NQRZOHGJH %UDQG NQRZOHGJH
DFTXDLQWDQFHZLWK WZR VHSDUDWH GLPHQVLRQV VXFK DV EUDQG DZDUHQHVV DQG EUDQG DVVRFLDWLRQVZKLFK DUH EDVHG RQ
DVVRFLDWLYHQHWZRUNPRGHO$QGHUVRQ$VVWDWHGE\DVVRFLDWLYHQHWZRUNPRGHO³DPHPRU\RIFRQFHSWZHOO
FRQVLVWVRIDQHWZRUNRIQRGHVDQGOLQNVDPRQJWKHVHQRGHV$KPDG	+DVKLPS´,QGHVWLQDWLRQEUDQG
OLWHUDWXUHFRPPXQLFDWLQJDQGEUDQGDZDUHQHVVSXEOLVKHGDUWLFOHVDUHGLIIHUHQW IURPHDFKRWKHU8WLOL]LQJDOO WKHVH
QRWLRQ0,&(GHVWLQDWLRQFDQFRQVLGHUPD[LPXPDSSURDFKHV,Q0,&(GHVWLQDWLRQEUDQGµ%UDQG6DOLHQFH0RGHO¶
FDQEHXVHGWRLQFUHDVHFRPPXQLFDWLRQZLWKHYHU\OHYHOVWDNHKROGHU
)XUWKHUPRUHVRFLDOPHGLDLQFRUSRUDWHEUDQGLQJDQGGHVWLQDWLRQEUDQGLQJLVZLGHO\GLVFXVVHGLQUHFHQWOLWHUDWXUHV
:HOOFRUSRUDWHEUDQGVDUHEXLOWXSZLWKGLIIHUHQWPDQQHUV+DQGHOPDQ&RUSRUDWHVDUHLQWHQGLQJWRWUDQVIHU
EUDQGPHVVDJHWRSRWHQWLDOFXVWRPHUV$NRVR\	&LQL9HUQXFFLR$FFRUGLQJWR)RXUQLHU	$YHU\
SDQHZDSSURDFKLQFRUSRUDWHEUDQGLQJLV³RSHQVRXUFHEUDQGLQJ´WKLVDOORZVFUXFLDOUROHVWRFRPPXQLFDWHDQG
LQWHUDFWZLWKVWDNHKROGHUVIRUFREXLOGLQJEUDQGDVZHOODVEHVWFRPPXQLFDWLRQVWUDWHJLHVLQVWDNHKROGHUHQJDJHPHQW
312   Mohammad Enamul Hoque /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  307 – 315 

9HUQXFFLR7KHFRPPXQLFDWLRQHQYLURQPHQW LQ UHFHQW\HDUVIDFLOLWLHV³WKHPRVWSURPLVLQJSURVSHFWLYH IRU
UHDFKLQJDQGLQWHUDFWLQJZLWKVWDNHKROGHUVLVWKHVRFLDOPHGLDHFRV\VWHP´+DQQD5RKP	&ULWWHQGHQ,QWKLV
ZHE  DSSOLFDWLRQV RIIHUV LQWHUDFWLYH LQIRUPDWLRQ VKDULQJ DQG SURDFWLYH HQJDJHPHQW IDFLOLWLHV WKURXJK QHZ
FRPPXQLFDWLRQSODWIRUP .DSODQ	+DHQOHLQ $UJHQWL	%DUQHV  ³([FKDQJHRI LQIRUPDWLRQ XVH RI
V\QHUJLHVDQGFRRUGLQDWLRQRIDFWLRQDUHVXSSRVHGWRSRVLWLYHO\DIIHFWGHVWLQDWLRQGHYHORSPHQWDQGDUHFRQVLGHUHGWR
EH WKHEXLOGLQJEORFNV IRU LQQRYDWLRQDQGDYHUVDWLOHFRPSHWLWLYHEDVH 9ROJJHU	3HFKODQHS´7UXO\
µ:RUGRIPRXWK¶PDUNHWLQJE\VRFLDOPHGLDFDQIDYRXUDEO\DIIHFWFRQVXPHUEHKDYLRXU&KHQ$FFRUGWR=KRX
DQG:DQJD³6RFLDOPHGLDKDVSOD\HGDPDMRUUROHLQLQIOXHQFLQJFRQVXPHUEHKDYLRXUSURYLGLQJDZDUHQHVV
LQIRUPDWLRQDFTXLVLWLRQRSLQLRQVDWWLWXGHVSXUFKDVHEHKDYLRXUSRVWSXUFKDVHFRPPXQLFDWLRQDQGHYDOXDWLRQ´7KH
H[SHULHQFHVWKHFRQVXPHUKDVH[SHULHQFHGZLWKWKHEUDQGDQGWKHUHDOL]HGFRPPXQLFDWLRQHIIRUWVDVVLVWWKHFRPSDQLHV
LQWKHIRUPDWLRQRIEUDQGµVSHUVRQDOLW\$NRVR\	&LQL,QGHVWLQDWLRQEUDQGLQJFRQWH[WVRFLDOPHGLDSOD\LQJ
FUXFLDOUROHVIRULQFUHDVLQJEUDQGHTXLW\,QFRQMXQFWLRQZLWKERWKFRQWH[WVWKHHVVHQFHRIVRFLDOPHGLDEUDQGLQJZRXOG
EH PRVW HIIHFWLYH DOVR IRU 0,&( GHVWLQDWLRQ EUDQGLQJ SHUVSHFWLYH  ,QWHUDFW ZLWK GLIIHUHQW VWDNHKROGHU LQFUHDVH
DZDUHQHVV DERXW EUDQG 7KH VRFLDO PHGLD ZHEVLWH DOORZV PHHWLQJ SODQQHUV WR YLVLW DQG KHOS WR EH DZDUH DERXW
GHVWLQDWLRQ2QWKHKDQG'02DW&9OHYHOFDQVKDUHLQIRUPDWLRQWKURXJKWKLVSODWIRUPWRSRWHQWLDOVWDNHKROGHUVOLNH
EXVLQHVVSODQQHUWRXULVWORFDOFLWL]HQDQGLQWHUQDWLRQDODVZHOO
'LVFXVVLRQ
+DQNLQVRQFODLPHGWKDWGHVWLQDWLRQEUDQGLQJDSSURDFKIRU0,&(GHVWLQDWLRQFRQWH[WPD\ZRUNXQGHUFHUWDLQ
VLWXDWLRQ :KLOH FRUSRUDWH EUDQGLQJ DSSURDFK DOORZV WKH GHVWLQDWLRQ EUDQGLQJ IRU 0,&( GHVWLQDWLRQ EDVHG RQ
VWDNHKROGHUHQJDJHPHQWDSSURDFK7KHUHIRUHWKLVVWXG\UHFRPPHQGVFRUSRUDWHEUDQGLQJDSSURDFKIRU0,&(EUDQGLQJ
0,&(GHVWLQDWLRQEUDQGLQJDQGFRUSRUDWHEUDQGLQJDSSURDFKLVTXLWHVLPLODUDQGWKHLUSURFHVVIRUHVWDEOLVKLQJD
EUDQGLWLVVORZHUWKDQRWKHUSURGXFWDQGVHUYLFHEUDQGLQJ7KHVKDSH0,&(GHVWLQDWLRQEUDQGLVVLPLODUWRFRUSRUDWH
EUDQGRUDQXPEUHOODUDWKHUDSURGXFWRUVHUYLFHEUDQG*QRWK,QGHHGWKHUHLVQRVLQJOHRULQGLYLGXDORZQHU
RI0,&(GHVWLQDWLRQ EXW QXPEHUV RI VWDNHKROGHUV DUH LQYROYHG 6DUDQLHPL  6RPH DXWKRUV LQGLFDWH WKDW LQ
GHVWLQDWLRQEUDQGLQJWKHVWDNHKROGHUVDUHPRVWYDOXDEOH:HW]HO*QRWK)RU0,&(GHVWLQDWLRQEUDQGLQJ
FRUSRUDWHEUDQGLQJDSSURDFKVXJJHVWVWKDWWKHRUJDQLVDWLRQ'02DW&9%OHYHOKDVWRHQJDJHZLWKHYHU\VWDNHKROGHU
WU\WRGHYHORSDWRSUHODWLRQVKLSWKHP,WKDVEHHQVDLGLQWRXULVWDQG0,&(VHUYLFHLWZRXOGEHVXFFHVVIXOGHVWLQDWLRQ
EUDQGXQOHVVWKHVWDNHKROGHUDUHFRRSHUDWLYH7KHUHIRUHWKHFRQYHQWLRQEXUHDXRU'02QHHGWRFRQYLQFHWKHPDQG
JHW WKHLU H[SHFWDWLRQ+DQNLQVRQ¶V UHODWLRQVKLSPRGHO VXJJHVWV HYHU\ OHYHORI VWDNHKROGHUKDV WREH LQGHVWLQDWLRQ
EUDQGLQJ,QWKLVHVVHQFH&9%KDVWRGHYHORSDXQLTXHLGHQWLW\DQGDQDWWUDFWLYHVORJDQIRUGHVWLQDWLRQE\FRQVLGHULQJ
VWDNHKROGHUH[SHFWDWLRQIURPWKHLUEUDQGDQGH[WHQWFRPPXQLFDWLQJWRWDUJHWFXVWRPHU
:KHQDFRUSRUDWHVWDUWVFUHDWLQJEUDQGWKH\GRQRWWKLQNRQO\DERXWEUDQGLPDJHORJRDQGQDPHWKH\VWDUWZLWK
WKHLUVWDNHKROGHUZKHUHWU\WRNQRZVWDNHKROGHUH[SHFWDWLRQIURPEUDQGDQGZKDWZLOOEHVWDNHKROGHUSDUWLFLSDWLRQV
LQHVWDEOLVKLQJWKHEUDQG$SDUWEUDQGORJRVORJDQRWKHUWKLQJGHSHQGVRQUHODWLRQVKLSFRPPXQLFDWLRQVLQIRUPDWLRQ
VKDULQJ DQG SURSRVLWLRQ YDOXH RIIHULQJ 7KH FRUSRUDWH DSSURDFK RI EUDQGLQJ LV DSSURSULDWH IRU0,&( GHVWLQDWLRQ
EUDQGLQJ OLNHFRUSRUDWH LWVXFFHVVHVDOVRGHSHQGVRQVWDNHKROGHUSDUWLFLSDWLRQ ,Q0,&(FRQWH[W VWDNHKROGHUVDUH
PHHWLQJSODQQHUVJRYHUQPHQWUHVLGHQWVKRWHOVDLUSRUWDXWKRULWLHVWUDQVSRUWSURYLGHUVSURIHVVLRQDODQGORFDOKRVW
5HODWLRQVKLSDQGQHWZRUNLQJLVLPSRUWDQWIRU0,&(GHVWLQDWLRQEUDQGLQJWKLVLVW\SHRIEXVLQHVVZKLFKFDOOHG%%
&RQYLQFLQJ%%FRQVXPHULVGLIILFXOWVLQFHWKH\DOVRWKHEXVLQHVVHQWLW\WKH\FDQJUDVSZKDWLVWKHEUDQGDQGZKDW
LVWKHH[SUHVVLRQIURPWKHJLYHQORJRDQGVORJDQ7KHUHIRUH'02KDVWRWKLQNOLNHFRUSRUDWHDQGIROORZWKHSURFHVV
IRU0,&(EUDQGLQJDVFRUSRUDWHEUDQGLQJ,QWHUPVRIJHWWLQJPRUHHYHQWVDQGPHHWLQJ'02VQHHGWRILQGWKHPDLQ
GHFLVLRQPDNHU DQG XQGHUVWDQG WKH SHUFHSWLRQV RI VHOHFWLQJ D GHVWLQDWLRQ 7KH VWDNHKROGHU DSSURDFK RI FRUSRUDWH
EUDQGLQJVXJJHVWVWKDW'02VKRXOGWU\WRXQGHUVWDQGPHHWLQJSODQQHUV¶SHUFHSWLRQVWKHLUQHHGVDQGGHPDQG6RWKDW
FDQIDFLOLWLHVWREXLOGXSDFRPSHWLWLYHDQGHIIHFWLYHPDUNHWLQJVWUDWHJLHV
&RUSRUDWHEUDQGLPDJHRULGHQWLW\VKRZVEUDQGDWWULEXWHLWLVQHFHVVDU\WRGHWHUPLQHZKLFKDWWULEXWHIDFWRUVDIIHFWV
FXVWRPHUPLQG,QPHHWLQJLQGXVWU\FRQWH[W LW LVTXLWHREYLRXVWKDWPHHWLQJUHODWHGIDFLOLWLHVDUHUDWHGKLJKHUWKDQ
WRXULVWDOWKRXJKPHHWLQJDWWHQGHHVH[SHQGWKHLUWLPHH[SHQGRQOHLVXUHDQGYLVLWLQJ2SSHUPDQQ0,Q
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DGGLWLRQ GHVWLQDWLRQ DWWULEXWHV IDFWRUV VXFK DV DFFHVVLELOLWLHV IDFLOLWLHV DQG KRWHO DYDLODELOLW\ EXLOGXSPHHWLQJ RU
FRQYHQWLRQ GHVWLQDWLRQ LPDJH /HH 	 %DFN   +HUH '02 KDV WR KDYH PHDVXUH DWWULEXWLRQ IDFWRUV DQG
FRPPXQLFDWLQJWRFRUHYDOXHYLDFUHDWLQJEUDQGDZDUHQHVVWRPHHWLQJSODQQHUDVVRFLDWLRQVDQGFRUSRUDWHGHFLVLRQ
PDNHUV
7KHSHUFHSWLRQRIFRJQLWLYHLPDJHRIEUDQGUHIOHFWVLQFRQVXPHUPLQGV5RPDQLXN	6KDUS7KLVUHIOHFWLRQ
FRPHVIURPEUDQGDZDUHQHVV7RGHYHORSEUDQGDZDUHQHVVWRSRWHQWLDOFXVWRPHUV¶FRUSRUDWHVDUHXVLQJPXOWLIDFLDO
FKDQQHOV EXW WKLV HYDOXDWLRQRI XVLQJSDUWLFXODU FKDQQHO UHVSRQVLELOLWLHV EHDUVPDUNHWLQJGHSDUWPHQWV1RZDGD\V
LQWHUDFWLYHPDUNHWLQJ FRPPXQLFDWLRQVZLGHO\ XVHG IRU FRUSRUDWHV W\SHV EUDQG VXFK DVZHE  DQG VRFLDOPHGLD
SODWIRUPV)RULQFUHDVLQJDZDUHQHVVDQGHTXLW\'02VKRXOGH[FKDQJHLQIRUPDWLRQRIGHVWLQDWLRQIRUPHHWLQJDQG
WRXULVWIDFLOLWLHV:LWKFXUUHQWWUHQGVRILQWHUQHWPDUNHWLQJLQWHUDFWLYHPDUNHWLQJFRPPXQLFDWLRQLVPRVWHIIHFWLYHIRU
PHHWLQJLQGXVWU\LWDOVRDVVLVWVWRHVWDEOLVKDSURIHVVLRQDOQHWZRUN7KURXJKSURIHVVLRQDOQHWZRUNV'02FDQJHWZKR
LVWKHPRVWLQIOXHQWLDOSHUVRQLQDVVRFLDWLRQDQGRUJDQLVDWLRQ%DVLFDOO\ WKHFRUSRUDWHHYHQWSODFHVDUHVHOHFWHGE\
VLQJOHGHFLVLRQPDNHU2SSHUPDQQ0'02FDQLQIOXHQFHGHFLVLRQPDNHUVWKURXJKH[FKDQJLQJLQIRUPDWLRQ
(YHQWKHDYDLODELOLW\RILQIRUPDWLRQWRPHHWLQJSODQQHUPLJKWKHOSLQGHVWLQDWLRQVHOHFWLRQ,QIDFWLWLQGLFDWHVWKDW
VRFLDOPHGLDLQYROYHVQHVVLQPHHWLQJGHVWLQDWLRQEUDQGLQJZLOOJLYHSRVLWLYHHIIHFWV
,QFRUSRUDWHOHYHOEUDQGLQJVHQLRUPDQDJHPHQWUHVSRQVLEOHIRUPDQDJLQJEUDQGDQGWKH\UHYLHZWKHEUDQGUHJDUGHG
ZLWKFXVWRPHUH[SHFWDWLRQ.D\$VZHOODVWULHVWRLQYHVWLJDWHZKHWKHUWKHSRWHQWLDOFXVWRPHUV¶H[SHFWDWLRQ
LVPHHWLQJFRUHYDOXHVRIWKHEUDQG,WLVDFRPPRQSKHQRPHQRQLQFXVWRPHUEHKDYLRXUWKDWFXVWRPHUV¶H[SHFWDWLRQ
IURPDQ\EUDQG LVFKDQJHGIUHTXHQWO\:KDWPDNHV WKHFRUSRUDWHOHYHOEUDQGLQJ LQSHUVLVWHQWDQG WLUHOHVVSURFHVV
ZKHUHE\PDUNHWLQJPDQDJHUVLGHQWLI\FRUHYDOXHV&RUHYDOXHVDUHUHGHILQHGDVZHOODVLQWHUSUHWHGE\FXVWRPHUV,I
WKHPDQDJHUXWLOL]HEUDQGWRPDQLSXODWHVSHFXODWLRQWKHQEUDQGYDOXHVFRXOGEHRGGVZLWKFXVWRPHUV.DSIHUHU
%XW LPSOHPHQWLQJ WKLV LV GLIILFXOW EHFDXVH WKHVH FRUH YDOXHVPD\ EH FRPPXQLFDWHG DQG LQWHUSUHWHG YLDPXOWLSOH
FKDQQHOV:KHQDEUDQGUHGHILQHGDQGLQWURGXFHGLQDQHZFRQWH[WWKHEUDQGPHDQLQJDQGLQWHUSUHWLQJZLOOFKDQJH
7KLVFKDQJLQJLQ0,&(GHVWLQDWLRQOLNHO\FRQVLGHULQJPHHWLQJSODQQHUVDQGDWWHQGHHVSHUFHSWLRQVSHUKDSVFKDQJHV
PD\KDYHQHJDWLYHLQIOXHQFHVRQRWKHUVWDNHKROGHUV
2QHRIWKHWKUHDWVLQFRUSRUDWHOHYHOEUDQGLQJLVPDLQO\FRPPXQLFDWLQJWRFRUHYDOXHVRIDSDUWLFXODUEUDQG,WLV
QHFHVVDU\WRFUHDWHRUFKRRVHDFRUHYDOXH7KHFRUHYDOXHKDVWREHHVWDEOLVKHGE\WKHWLPHLQWKHRUJDQLVDWLRQDQGLQ
WKHGHVWLQDWLRQLIQRWWKH\DUHMXVWOLNHPHDQLQJOHVV:KHUHE\WKHVORJDQVVKRXOGEHFRQQHFWHGZLWKFRUHYDOXHUDWKHU
WKDQ HQYLVLRQHG WR EH XVHG VWUDLJKW IRU FRPPXQLFDWLQJ VWDNHKROGHUV ,W LV QHHGHG D XQLTXH FRPPXQLFDWLRQ DQG
LQWHUSUHWDWLRQ8UGH
6RPHFULWLFDODVSHFWVRIFRUSRUDWHOHYHOEUDQGLQJLQPHHWLQJGHVWLQDWLRQGXHWRGHVWLQDWLRQVDUHQRWRZQHGE\'02
RQO\WKHLUPDQ\VWDNHKROGHUVDUHLQYROYHG)LUVWWKHSUREOHPLVSROLWLFDOUHDVRQWKHIDFWLVWKDWJRYHUQPHQWPD\QRW
LQWHQG WR GHYHORS LQIUDVWUXFWXUH DQG EULQJ FKDQJHV LQ H[LVWLQJ ODZ 6HFRQG WKHLUPDQ\ FRPPHUFLDO RUJDQLVDWLRQV
LQYROYHGLQSURYLGLQJVHUYLFHVPD\EHWKH\ZLOOQRWFRRSHUDWLYHZLWK&9%RUSURILWPDNLQJLQWHQVLW\LVUHDOO\KLJK
7KLUGWKHLQQRYDWLYHWUHQGVRILQWHUQHWWHFKQRORJ\DQGXVHVRIVRFLDOFKDQJLQJIUHTXHQWO\LWLVGLIILFXOWIRUPDQDJHU
WRGHFLGHZKLFKSODWIRUPZRXOGEHHIIHFWLYHIRUEHWWHUPDUNHWLQJ
&RQFOXVLRQDQGIXUWKHUVWXGLHV
7KHVWXG\GHPRQVWUDWHVWKDWKRZFRUSRUDWHEUDQGLQJKDVEHHQXWLOL]HGLQ0,&(GHVWLQDWLRQFRQWH[W'HVSLWHWKDW
WKH VWXG\ VXJJHVWV FRUSRUDWH EUDQGLQJ QRWLRQ FDQ EH XVHG IRU WKH 0,&( GHVWLQDWLRQ EUDQGLQJ WKH UHVHDUFK DQG
SXEOLFDWLRQVH[WUHPHO\UDUHLQWKLVFRQWH[W6HOHFWHGGHVWLQDWLRQEUDQGLQJFRUSRUDWHEUDQGLQJDQGEXVLQHVVWRXULVP
0,&(DUWLFOHVZHUHIRXQGLQWKHV\VWHPDWLFOLWHUDWXUHUHYLHZ7KRVHDUWLFOHVEHLQJHPSOR\HGLQWKHPLQLPDODVSHFW
RIFRUSRUDWHEUDQGLQJ
1RWDEO\FRUSRUDWHEUDQGLQJILHOGVLWVHOIDQHYROYLQJUHVHDUFKDUHDDQGWKHQRWLRQRIWKLVDOVRDSSO\LQJLQWRGLIIHUHQW
DUHDV$UWLFOHVXWLOL]LQJIRU&RUSRUDWHEUDQGLQJEUDQGLGHQWLW\EUDQGLPDJHDQGEUDQGSRVLWLRQLQJSRLQWRXWWKDWWKH
QRYHOQRWLRQWR0,&(GHVWLQDWLRQLPDJHIRUSRVLWLRQLQJHJ&RRNH%DOPHUGH&KHUQDWRQ\	6FKXOW]
*UD\	%DOPHU.HOOHU+DQGHOPDQ)RXUQLHU	$YHU\%UDQGPDQDJHPHQWQRWLRQLQ
0,&(EUDQGFRQWH[WLVQRWXVHGDQ\PRUHVRWKLVLVDIUHVKDUHDIRUIXUWKHUUHVHDUFKHJ$DNHU.D\
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'DW]LUD0DVLS	3ROX]]L:KLOHGHVWLQDWLRQLPDJHUHSXWDWLRQLGHQWLW\ZLGHO\XVHGLQGHVWLQDWLRQDQGWRXULVP
OLWHUDWXUH 1RZ DQRWKHU QHZ FRUSRUDWH EUDQGLQJ UHVHDUFK FRXOG EH LQ WKH WRXULVP FRQWH[W ZKHWKHU WKH QRWLRQ RI
FRUSRUDWHEUDQGLPDJHUHSXWDWLRQSRVLWLRQDQGLGHQWLW\DUHDEOHWRXWLOL]HLQWRWKHWRXULVPDVSHFW

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
&ODUNH-

7RXULVPEUDQGV±DQH[SORUDWRU\VWXG\RIWKHEUDQGVER[PRGHO

-RXUQDORI9DFDWLRQ0DUNHWLQJ
&RRNH3³7KHEUDQGLQJDQGSRVLWLRQLQJRIWRXULVWGHVWLQDWLRQV´7RXULVP,QWHOOLJHQFH3DSHUV$Ǧ
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